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Financial  Highlights 


52  Weeks  Ended 

January  29, 1972 

Year  Ended 

January  31, 1971 

Per 

Common 

Amount  Share 

Amount 

Per 

Common 

Share 

Sales 

Net  Sales . 

$1,212,151,000 

Percent  increase . 

8.2% 

.9% 

Earnings  (Note) 

Before  federal  income  taxes . 

.  $ 

35,805,000 

$ 

25,751,000 

Federal  income  taxes . 

15,600,000 

10,950,000 

Net . 

20,205,000  $  2.35 

14,801,000 

$  1.71 

Net,  assuming  full  dilution  from  conversion  of 

debentures  and  exercise  of  options . 

2.16 

1.59 

Disposition  of  Earnings 

Dividends  paid: 

Total  . 

.  $ 

12,274,000 

$ 

12,264,000 

4%  Preferred . 

570,000 

648,000 

Common  . 

11,704,000  $  1.40 

11,616,000 

$  1.40 

Earnings  retained . 

7,931,000 

2,537,000 

Common  Stock 

Shares  outstanding  at  end  of  year .  8,408,881  8,312,699 

Equity  at  end  of  year .  $  306,773,000  $36.48  $  295,209,000  $35.51 


Number  of  Stores 

t  % 

Department  stores . 133  122 


Almart-J.  B.  Hunter  Stores . s  16  14 

- s - ± - — - - - 

(Note)  Per  share  amounts  are  based  on  8,358,511  and  8,296,405  shares, 
the  average  number  of  shares  outstanding  during  each  respective  year, 
and  are  after  deducting  preferred  dividends. 


2 


To  Our  Stockholders 


Sales  for  the  year  ended  January  29, 

1 972  were  $1 ,31 1 ,776,000,  an  increase  of 
8.2%  over  the  previous  year’s  sales  of 
$1 ,21 2,151 ,000.  Net  earnings  amounted 
to  $20,205,000,  or  $2.35  per  share  of 
Common  Stock  after  provision  for  Pre¬ 
ferred  Stock  dividends,  compared  with 
$1 4,801 ,000,  or  $1 .71  per  share  earned 
in  the  previous  year. 

The  fourth  quarter  of  the  year  was  a 
record  period  for  the  Company  as  sales 
increased  9.9%  from  the  same  quarter  of 
the  preceding  year  and  earnings  were 
equal  to  $2.46  per  share  compared  with 
$1 .98  per  share  for  the  quarter  ended 
January  31, 1971. 

The  results  for  the  year  reflected  the 
benefits  of  many  programs  undertaken 
at  the  beginning  of  the  year  including 
stringent  expense  control,  tighter  shrink¬ 
age  control  and  improved  inventory  man¬ 
agement.  The  Company  also  experienced 
a  reduction  in  short-term  borrowing  costs 
to  finance  its  operations  for  the  year  due 
to  a  general  decline  in  interest  rates. 

While  earnings  improvement  was  re¬ 
flected  in  many  of  the  Company’s  major 
divisions,  the  results  of  the  Almart-J.  B. 
Hunter  division  were  disappointing.  In 
order  to  reverse  the  trend  of  the  Almart- 
J.  B.  Hunter  operations,  several  top  man¬ 
agement  changes  have  been  made  in  this 
division  and  merchandising  and  sales 
promotion  programs  have  been  strength¬ 
ened.  Physical  changes  are  underway  in 
many  of  the  stores  for  merchandise  pres¬ 
entation  and  customer  convenience  in  line 
with  the  modern  concept  of  discount 
stores.  It  is  believed  that  these  changes 
will  have  a  beneficial  effect  on  the  Almart- 
J.  B.  Hunter  results  during  the  current 
year  and  your  management  continues  to 
work  actively  in  this  problem  area. 

While  the  results  for  1 971  were  an  im¬ 
provement  over  1 970,  it  is  the  conviction 
of  management  that  many  of  the  pro¬ 
grams  initiated  in  1 971  will  have  to  be  in¬ 
tensified  during  the  current  year  with 


further  emphasis  on  increased  return  on 
stockholders’  investment.  Management 
is  alert  to  the  opportunities  for  increased 
sales  and  profitability  with  the  return  of 
consumer  confidence  and  increased  con¬ 
sumer  expenditures.  In  order  to  be  pre¬ 
pared,  management  personnel  changes 
were  made  in  a  number  of  the  Company’s 
principal  divisions  during  the  past  year 
with  higher  standards  of  accountability, 
responsibility  and  profitability  impressed 
upon  Division  Chief  Executives. 

One  of  the  most  significant  economic 
occurrences  of  the  past  year  was  Presi¬ 
dent  Nixon's  implementation  of  an  Eco¬ 
nomic  Stabilization  Program  with  the 
stated  objective  of  checking  inflation. 

The  Stabilization  Program  commenced 
with  an  across-the-board  ninety  day 
freeze  of  wages  and  prices  on  August  1 5, 

1 971 .  Thereafter  in  mid-November  the 
freeze  was  replaced  by  Phase  II  of  the 
economics  control  effort  with  the  enact¬ 
ment  of  a  program  of  wage  and  price 
guidelines  and  regulations.  From  the  out¬ 
set  of  the  Economic  Stabilization  Program 
your  management  has  fully  cooperated 
with  both  the  spirit  as  well  as  the  letter  of 
the  “freeze’’  and  “Phase  11“  law.  It  would 
be  premature  at  this  time  to  state  with 
certainty  the  full  impact  of  the  economic 
controls  on  the  Company. 

The  1 972-1 974  new  store  program  has 
been  scaled  down  to  1 1  stores  with 
a  total  of  1 .7  million  square  feet  as 
contrasted  with  the  twelve  new  stores 
with  a  total  of  2.3  million  square  feet 
which  were  opened  during  1971.  This 
program  is  in  conformity  with  a  manage¬ 
ment  plan  for  consolidation  and  maximi¬ 
zation  of  profit  opportunities  in  existing 
units  before  undertaking  further  expan¬ 
sive  building  programs.  This  decision  is 
influenced  by  many  of  the  uncertainties 
in  the  economy  today,  higher  labor  and 
material  costs  and  the  tremendous  ex¬ 
pansion  of  retail  facilities  during  the  past 
decade.  However,  management  will  con¬ 


tinue  to  research  and  be  alert  to  retailing 
opportunities  as  they  arise. 

While  new  store  expansion  will  con¬ 
tinue  to  receive  attention,  increased 
emphasis  will  be  placed  on  the  moderni¬ 
zation  and  increased  sales  productivity 
of  existing  units.  Merchandise  presenta¬ 
tion  will  be  improved  through  the  use  of 
modern  construction  and  fixturing  tech¬ 
niques,  visual  merchandising  techniques, 
informed  and  well-trained  sales  person¬ 
nel,  and,  most  importantly,  through 
fashion  and  market  research  to  insure 
that  our  stores  will  have  the  merchandise 
in  styles,  assortments,  colors  and  sizes 
desired  by  the  consumer. 

At  the  end  of  the  year,  Mr.  Theodore 
Schlesinger  requested  that  he  be  re¬ 
lieved  of  the  position  of  Chairman  of  the 
Board  and  Chief  Executive  Officer  of  the 
Company.  The  Board  of  Directors  elected 
Mr.  Thomas  M.  Macioce  Chief  Executive 
Officer  effective  February  1 , 1 972. 

Mr.  Schlesinger,  who  joined  the  Company 
in  1929,  will  continue  with  the  Company 
in  an  advisory  capacity  and  as  Chairman 
of  the  Executive  Committee  and  Director. 

The  results  of  any  company  are  de¬ 
pendent,  to  a  large  extent,  upon  the 
dedication,  ability  and  loyalty  of  its 
employees  as  well  as  the  guidance  and 
advice  of  its  Board  of  Directors  and  the 
confidence  of  its  stockholders.  We  take 
this  occasion  to  express  our  gratitude 
to  our  employees,  directors  and  stock¬ 
holders  for  their  support. 

Respectfully  submitted, 

- - 

I  k  w  ^  \%n\vn  C  2 _ 

President  April  28, 1 972 


Expansion  Activities 


The  Company’s  expansion  program  of 
the  past  dozen  years  culminated  in  1 971 
with  the  opening  of  1 2  new  stores  having 
a  total  of  2.3  million  square  feet  of  space. 
This  compares  with  8  stores  opened  in 
1 970  with  a  total  of  1 .5  million  square  feet 
and  48  stores  with  7.5  million  square  feet 
opened  in  the  1 960  decade. 

All  but  one  of  these  new  stores  have 
been  built  in  areas  outside  the  traditional 
“downtown"  area  and  almost  all  have 
been  located  in  suburban  shopping  cen¬ 


ters.  As  a  result,  “downtown"  stores  now 
account  for  only  1 2.5  million  square  feet 
of  the  Company’s  total  of  27  million,  while 
suburban  stores  account  for  1 4.5  million 
square  feet.  Of  the  total  27  million  square 
feet,  over  1 1  million  have  been  con¬ 
structed  during  the  past  dozen  years. 

Only  3  additional  stores  are  pres¬ 
ently  scheduled  to  open  in  1 972  and  4  in 
each  of  the  years  1 973  and  1 974,  the  1 1 
stores  having  a  combined  total  of  approxi¬ 
mately  1 .7  million  square  feet. 


4 


In  the  following  paragraphs  the  1971- 
1974  expansion  program  is  described. 

Jordan  Marsh— New  England 

A  tenth  unit  was  added  in  1 971 ,  one  of 
31 0,000  square  feet  in  Worcester  Center, 
the  downtown  enclosed  mall  complex  in 
Worcester,  Mass.  Jordan’s  is  the  domi¬ 
nant  retailer  in  New  England,  with  7 
stores  in  eastern  Massachusetts,  and  one 
each  in  Rhode  Island,  New  Hampshire 
and  Maine.  Further  expansion  of  this 


operation  will  take  place  as  profitable  op¬ 
portunities  arise. 

Gertz— Long  Island 

Gertz  operates  5  stores  on  Long  Island 
and  is  scheduled  to  open  a  sixth  one  of 
200,000  square  feet  in  Massapequa  in 
1 973.  During  the  past  year  a  730-car 
parking  garage  was  constructed  adjacent 
to  the  headquarters  store  in  Jamaica  to 
replace  the  store’s  previous  parking  area 
which  was  purchased  by  the  city  for  the 


site  of  the  proposed  York  College. 

Stern  Brothers— New  Jersey 

Stern  Brothers  opened  in  1971  a 
275,000  square  foot  store  in  Woodbridge 
Mall,  a  shopping  center  located  approxi¬ 
mately  1 0  miles  southwest  of  Elizabeth. 
Stern's  now  operates  4  stores  in  modern 
suburban  shopping  centers. 

Pomeroy’s— Pennsylvania 

With  the  opening  in  1971  of  a  160,000 
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square  foot  store  in  Wyoming  Valley  Mall, 
near  Wilkes-Barre,  Pomeroy’s  now  oper¬ 
ates  10  stores  in  eastern  Pennsylvania 
and  1  in  New  Jersey.  A  1 80,000  square 
foot  store  will  open  later  this  year  in 
Concord  Mall,  a  shopping  center  outside 
Wilmington,  Delaware,  and  an  1 1th  Penn¬ 
sylvania  unit  of  1 40,000  square  feet  is 
scheduled  to  open  in  a  Harrisburg  shop¬ 
ping  center  in  1974. 

Cain-Sloan— Nashville 

During  1971  Cain-Sloan  opened  a 
branch  of  1 50,000  square  feet  in  River- 
gate  Mall,  a  shopping  center  northwest 
of  Nashville.  With  3  stores  now  serving 
the  Nashville  trading  area,  Cain-Sloan 
has  solidified  its  position  in  this  impor¬ 
tant  market. 

Jordan  Marsh— Florida 

Last  year  Jordan's  opened  a  245,000 
square  foot  store  in  North  Miami  and  one 
of  1 50,000  square  feet  in  Hollywood.  A 
second  Orlando  store  of  160,000  square 


feet  is  scheduled  to  open  in  1 973.  Begin¬ 
ning  with  a  single  store  in  Miami  in  1956, 
Jordan  Marsh  has  expanded  to  a  9  store 
complex  covering  the  east  coast  of  Flor¬ 
ida  from  Miami  to  Cape  Kennedy. 

Maas  Brothers  — Florida 

Maas  is  the  outstanding  retailer  on  the 
west  coast  of  Florida.  The  operation  con¬ 
sists  of  1 0  stores  extending  from  Fort 
Myers  in  the  south  to  Gainsville  in  the 
north,  with  the  greatest  concentration  in 
the  Tampa  and  surrounding  area.  A  sec¬ 
ond  St.  Petersburg  unit  of  1 60,000  square 
feet  will  open  later  this  year.  A  1 1 0,000 
square  foot  store  in  Bradenton  is  planned 
for  1 973  and  a  fifth  Tampa  unit  of  1 40,000 
square  feet  for  1974. 

Joske’s— Texas 

Joske’s  of  San  Antonio,  operating  3 
stores  in  the  San  Antonio  area,  in  1 971 
opened  a  200,000  square  foot  branch  in 
Austin,  the  state’s  capital.  Joske’s  of 
Houston,  which  operates  4  suburban 


units  in  the  Houston  area,  plans  to  open 
in  1 973  a  1 40,000  square  foot  branch  in 
Beaumont. 

Titche’s— Dallas 

During  1 971  Titche’s  opened  two  sub¬ 
urban  shopping  center  stores,  one  of 
1 90,000  square  feet  in  Irving  Mall  on  the 
west  side  of  Dallas  and  one  of  1 60,000 
square  feet  in  Town  East  Mall  on  the  east 
side.  This  division  now  consists  of  4  ma¬ 
jor  and  4  smaller  units. 

Other 

During  the  year  the  Almart-J.  B.  Hunter 
division  opened  a  store  of  1 50,000  square 
feet  in  Rochester,  N.Y.  and  one  of  130,000 
square  feet  in  Miami.  In  March,  1 972,  a 
1 35,000  square  foot  store  was  opened  in 
Fort  Lauderdale. 

Presently  planned  for  1974  opening 
are  a  suburban  shopping  center  unit  of 
1 40,000  square  feet  by  Meyer’s,  Greens¬ 
boro,  N.  C.,  and  one  of  1 55,000  square 
feet  by  Block’s,  Indianapolis,  Ind. 
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Financial  Review 


The  following  discussion  relates  to 
the  fully  consolidated  financial  state¬ 
ments  of  Allied  Stores  Corporation  and 
allot  its  subsidiaries. 

Net  Current  Assets 

Year-end  net  current  assets  (current 
assets  less  current  liabilities)  were  $261 
million,  an  increase  of  $36  million  dur¬ 
ing  the  year.  The  year-end  ratio  of  cur¬ 
rent  assets  to  current  liabilities  was  2.1 
to  1 ,  compared  with  1 .9  to  1  at  the  close 
of  1970. 

Credit  sales  constituted  51 .5%  of 
total  sales,  a  decrease  from  the  52.0% 
of  1 970.  Revolving  credit  sales  ac¬ 
counted  for  23.6%  of  total  1971  sales 
compared  with  22.4%  in  1970,  while 
credit  sales  of  other  types  declined. 

Customers  accounts  receivable  in¬ 
creased  $1 5  million  during  the  year  to 
$239  million.  Allied  Stores  Credit  Cor¬ 
poration,  the  Company’s  wholly-owned 
finance  subsidiary,  finances  a  substan¬ 
tial  portion  of  these  receivables.  At  Jan¬ 
uary  29 , 1 972  this  financing  consisted 
of  $67  million  of  short-term  notes 
payable. 

Merchandise  inventories  increased 
$22  million  during  the  year  to  $223  mil¬ 
lion.  Inventories  were  valued  at  the 
lower  of  cost  or  market,  and  by  applying 
the  Lifo  (last-in,  first-out)  principle  to 
certain  inventories.  Use  of  the  Lifo  prin¬ 
ciple  resulted  in  inventories  being  val¬ 
ued  at  $1 2.7  million  less  than  if  the 
first-in,  first-out  basis  had  been  used. 

A  number  of  "class  action"  lawsuits 
are  pending  against  retailers  in  several 
states  alleging  that  customer  credit 
charges  exceed  the  legal  maximums. 
Although  the  Company  is  directly  in¬ 
volved  in  only  three  such  suits,  it  might 
be  affected  by  adverse  decisions  in 
other  suits.  In  addition,  pending  bills 
before  various  state  legislatures  and 
Congress  may  affect  the  current  retail 
credit  charge  situation,  but  it  is  not  pos¬ 
sible  to  predict  whether,  when  or  with 
what  effect  such  legislation  will  be 
adopted.  The  Company  and  a 
subsidiary  have  been  charged  with  an 
alleged  violation  of  the  1 938  Fair  Labor 
Standards  Act  in  a  branch  operation, 
which  action  is  being  defended. 


While  the  ultimate  disposition  of 
these  pieces  of  litigation  is  not  now 
determinable,  management  does  not 
believe  that  it  will  have  a  material  effect 
on  the  financial  position  of  the  Company. 

Capital  Structure 

Long-term  debt  increased 
$20,396,000,  Preferred  Stock  decreased 
$3,000,000  and  Common  Stockholders’ 
Equity  increased  $1 1 ,563,000. 

Long-term  debt  of  $56,820,000  was 
incurred  byAlstores  Realty  Corporation 
to  finance  new  construction  and  fixtur- 
ing.  Partially  offsetting  this  increase, 
long-term  debt  was  reduced  by 
$36,424,000. 

During  the  year  24,000  shares  of  4% 
Series  Preferred  Stock  were  repur¬ 
chased  at  a  cost  of  $1 ,422,000.  After 
meeting  the  1 971  sinking  fund  require¬ 
ment  of  5,1 46  shares,  23,1 26  additional 
shares  had  been  retired  to  meet  future 
sinking  fund  requirements.  The  4% 
Second  Series  Preferred  Stock  is  held 
by  an  institutional  investor.  The  1971 
sinking  fund  requirement  of  this  series 
was  met  by  redemption  of  6,000  shares 
at  par. 

At  the  close  of  the  year,  8,408,881 
shares  of  Common  Stock  were  issued 
and  outstanding.  During  the  year  96,1 82 
shares  were  issued  as  follows:  1 1 ,1 92 
under  stock  option  and  incentive  com¬ 
pensation  plans  and  84,990  as  a  result 
of  the  conversion  of  debentures.  At  the 
end  of  the  year,  a  total  of  1 ,566,395 
shares  were  reserved  for  issuance: 
293,502  under  Stock  Option  Plans; 

1 50,489  for  conversion  of  the  1 961 
issue  of  4V2  %  debentures  at  the  rate 
of  $28  per  share;  and  1 ,1 22,404  for 
conversion  of  the  1 967  issue  of  414  % 
debentures  at  the  rate  of  $44.50 
per  share. 


Earnings  Per  Share  of  Common  Stock 


Allied  Stores  Corporation  and  Subsidiaries 


CONSOLIDATED  STATEMENT  OF  EARNINGS  AND  RETAINED  EARNINGS 

52  Weeks  Ended 
January  29, 1972 


Net  Sales  (including  leased  departments) .  $1,311,775,590 

Revenues  from  Non-Merchandising  Operations .  12,980,658 

1,324,756,248 


Costs  and  Expenses 

Cost  of  goods  sold,  selling,  general  and  administrative  expenses 


(exclusive  of  items  shown  below)  . •  1,168,251,065 

Rent  .  20,547,321 

Taxes,  other  than  federal  income  taxes .  38,762,922 

Depreciation  (straight-line  method) .  23,030,835 

Maintenance  and  repairs .  9,889,157 

Interest .  28,469,503 

1,288,950,803 


Earnings  Before  Federal  Income  Taxes .  35,805,445 

Federal  Income  Taxes— Note  A .  15,600,000 

Net  Earnings .  20,205,445 


(Per  share  of  Common  Stock,  based  on  average  shares  outstanding  and 
after  preferred  dividends:  $2.35  for  1972  and  $1.71  for  1971;  assuming  full 
dilution  from  conversion  of  debentures  and  exercise  of  options,  $2.16  and 
$1.59,  respectively) 


Retained  Earnings  at  Beginning  of  Year .  196,698,094 

216,903,539 


Cash  Dividends 

Cumulative  Preferred  Stock— $4.00  per  share .  569,668 

Common  Stock— $1 .40  per  share .  11 ,703,994 

12,273,662 

Retained  Earnings  at  End  of  Year .  $  204,629,877 


Year  Ended 
January  31, 1971 


$1,212,151,029 

12,918,780 

1,225,069,809 


1,088,333,115 

17,813,573 

35,755,736 

21,210,700 

8,950,652 

27,254,621 

1,199,318,397 


25.751.412 
10,950,000 

14.801.412 


194,160,583 

208,961,995 


648,308 
11,615,593 
12,263,901 
$  196,698,094 


See  notes  to  consolidated  financial  statements  on  pages  11  to  13. 


Allied  Stores  Corporation  and  Subsidiaries 


CONSOLIDATED  STATEMENT  OF  FINANCIAL  POSITION 


January  29, 1972 


Current  Assets 

Cash .  $  23,894,230 

Accounts  and  notes  receivable 

Customers— Note  B .  238,981,981 

Suppliers  and  others .  14,476,881 

Merchandise  inventories— Note  C .  222,906,189 

Prepaid  expenses .  7,899,458 

Total  Current  Assets .  508,158,739 

Current  Liabilities 

Accounts  payable .  92,533,196 

Accrued  expenses .  26,581 ,971 

Taxes,  other  than  federal  income  taxes .  17,021,426 

Federal  income  taxes— Note  A 

Current .  8,624,728 

Deferred .  21,096,901 

Notes  payable  of  Allied  Stores  Credit  Corporation .  67,245,000 

Long-term  debt  due  within  one  year .  13,699,299 

Total  Current  Liabilities .  246,802,521 

NET  CURRENT  ASSETS .  261,356,218 

Investments  and  Other  Assets .  14,368,152 

Property  and  Equipment  — Notes  D  and  E .  429,128,782 

704,853,152 

Long-Term  Debt  —  Note  E .  371 ,378,283 

Deferred  Federal  Income  Taxes  — Note  A .  13,660,496 

STOCKHOLDERS’  EQUITY .  $319,814,373 


Preferred  Stock-Note  F .  $  13,041,700 

Common  Stockholders’  Equity  — Notes  E,  G  and  H 

Common  Stock,  no  par  value  (authorized  12,000,000  shares) 

Outstanding  — amount  fixed  at  $1.00  per  share .  8,408,881 

Capital  surplus .  93,733,915 

Retained  earnings .  204,629,877 

Total  Common  Stockholders’  Equity .  306,772,673 

STOCKHOLDERS’  EQUITY .  $319,814,373 


See  notes  to  consolidated  financial  statements  on  pages  11  to  13. 


January  31, 1971 


$  27,931,453 

224,498,714 

11,675,649 

200,528,075 

9,549,334 

474,183,225 

78,697,290 

27,910,832 

16,110,330 

8,797,264 

19,117,340 

90,085,000 

8,013,551 

248,731,607 

225,451,618 

13,623,728 

433,699,071 

672,774,417 

350,982,113 

10,541,126 

$311,251,178 

$  16,041,700 


8,312,699 

90,198,685 

196,698,094 

295,209,478 

$311,251,178 
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Allied  Stores  Corporation  and  Subsidiaries 


CONSOLIDATED  STATEMENT  OF  CHANGES  IN  FINANCIAL  POSITION 


52  Weeks  Ended  Year  Ended 

January  29, 1972  January  31, 1971 


Additions 

Net  earnings . 

Depreciation  . 

Increase  in  deferred  federal  income  taxes  . 

Working  capital  provided  from  operations 
Disposition  of  property  and  equipment .... 

New  long-term  debt . 

Common  Stock  issued . 

Deductions 

Dividends  paid  . 

Increase  in  miscellaneous  assets . 

Investment  in  property  and  equipment . 

Reduction  in  long-term  debt . 

Preferred  Stock  repurchases . 

Increase  in  net  current  assets . 


Increases  (Decreases)  in  Net  Current  Assets 

Cash . 

Accounts  and  notes  receivable . 

Merchandise  inventories . 

Prepaid  expenses  . 

Accounts  payable  and  accrued  expenses . 

Taxes,  other  than  federal  income  taxes . 

Federal  income  taxes . 

Notes  payable  and  current  maturities  of  long-term  debt 
Increase  in  net  current  assets . 


$20,205,445 

23,030,835 

3,119,370 

46,355,650 

25,949,055 

56,820,000 

2,653,412 

131,778,117 

12,273,662 

744,424 

44,409,601 

36,423,830 

2,022,000 

95,873,517 

$35,904,600 


$  (4,037,223) 
17,284,499 
22,378,114 
(1,649,876) 
(12,507,045) 
(911,096) 
(1,807,025) 
17,154,252 
$35,904,600 


$  14,801,412 
21,210,700 
2,360,169 
38,372,281 
12,739,823 
69,511,000 
1,168,410 

121,791,514 

12,263,901 
3,010,303 
74,532,655 
13,531,419 
175,668 
103,513,946 
$  18,277,568 


$  (4,258,912) 
(5,101,039) 
5,932,356 
1,475,325 
(8,757,871) 
(869,364) 
3,206,776 
26,650,297 

$  18,277,568 


See  notes  to  consolidated  financial  statements  on  pages  11  to  13. 
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Allied  Stores  Corporation  and  Subsidiaries 


NOTES  TO  CONSOLIDATED  FINANCIAL  STATEMENTS 


Principles  of  Consolidation 

The  consolidated  financial  statements  of  Allied  Stores  Corporation  include  the  accounts  of  all  of  the  Corpora¬ 
tion’s  subsidiaries,  which  are  the  merchandising  subsidiaries,  Allied  Stores  Credit  Corporation  and  Alstores 
Realty  Corporation  and  its  subsidiaries. 


(A)  The  7%  investment  credit  had  the  effect  of  reducing  the  provision  for  federal  income  taxes  and  increasing  net 
earnings  by  $1,050,000  for  the  year  ended  January  29,  1972  ($1,200,000  for  the  previous  year). 

The  provision  for  federal  income  taxes  includes  amounts  which  will  not  be  paid  until  future  years:  $5,099,000 
for  the  year  ended  January  29, 1972  and  $1,698,000  for  the  previous  year.  This  deferral  of  federal  income  taxes 
results  from  the  use,  for  tax  purposes,  of  accelerated  depreciation  and  of  the  instalment  method  of  accounting 
for  sales.  The  deferral  resulting  from  the  latter  is  included  with  current  liabilities  and  has  been  reduced  by  the 
tax  effect  of  other  timing  differences.  The  use  of  these  timing  differences  for  tax  purposes  does  not  affect  net 
earnings. 


(B)  Accounts  and  notes  receivable— customers: 


Regular  accounts . 

Instalment  accounts  and  notes . 

Revolving  credit  accounts . 

Less  allowances  for  possible  losses  on  collection 


January  29. 1972 
$  46,767,966 
40,712,657 
155,965^669 

243,446,292 

4,464,311 

$238,981,981 


January  31, 1971 
$  51,370,486 
40,220,782 
137,719,642 
229,310,910 
4,812,196 
$224,498,714 


(C)  Merchandise  inventories  are  stated  at  the  lower  of  cost  or  market  determined  by  the  retail  inventory  method 
using,  as  to  certain  inventories,  the  lifo  (last-in,  first-out)  method.  Inventories  are  stated  at  $12,648,742  in  1972 
and  $12,653,072  in  1971,  less  than  if  the  first-in,  first-out  basis  had  been  used. 


(D)  Property  and  equipment— at  cost: 

Land . 

Buildings,  improvements  and  equipment 

Store  fixtures  and  equipment . 

Improvements  in  progress . 

Less  accumulated  depreciation . 


January  29, 1972 
$  54,808,264 
334,165,027 
181,597,168 
9,330,063 
579,900,522 
150,771,740 
$429,128,782 


January  31, 1971 
$  54,588,325 
315,999,102 
171,590,252 
31,716,389 
573,894,068 
140,194,997 
$433,699,071 
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(E)  Long-term  debt  (less  amount  due  within  one  year): 


Allied  Stores  Corporation  and  Merchandising  Subsidiaries: 

4%%  sinking  fund  debentures,  due  November  1,  1976  (annual 
payments  of  $750,000  in  1973-1975  and  $3,750,000  due  at 
maturity)  . 

4V2%  convertible  subordinated  debentures,  due  October  1, 
1981  . 

41/2  %  convertible  subordinated  debentures,  due  September 
1 5, 1 992  (annual  sinking  fund  payments  of  $2,000,000  in  1 978- 
1991  and  $22,000,000  due  at  maturity) . 

41/2% -4 3/4%  notes,  due  February  1,  1984  (annual  payments  of 
$2,500,000  in  1974-1983  and  $12,500,000  due  at  maturity) 

3%  and  5%  notes,  due  1976  and  1995  . 


Notes  and  bonds  of  Alstores  Realty  Corporation  and  Subsidiaries 


January  29,1 972  January  31, 1971 


$  5,985,000 

$  6,750,000 

4,213,700 

6,594,800 

49,947,000 

49,947,000 

37,500,000 

42,500,000 

914,443 

98,560,143 

929,621 

106,721,421 

272,818,140 
$371 ,378,283 

244,260,692 

$350,982,113 

As  of  January  29, 1 972  notes  and  bonds  of  Alstores  Realty  Corporation  and  subsidiaries  were  payable  as  follows 
during  the  next  five  fiscal  years:  1972 — $11 ,184,121 ;  1973— $10,109,179;  1974— $15,551,753;  1975— $9,993,427; 
1976— $29,376,496;  and  the  balance  through  2001.  This  indebtedness  bears  interest  at  the  following  rates: 
3V2  %-3%  % ,  $7,336,000;  4%-4%  % ,  $31 ,860,686;  5%-5%  % ,  $93,093,740;  6%-6%  % ,  $23,958,400;  7Va  %-7%  % , 
$15,039,678;  8Va%-83A%,  $20,349,453;  9%-9%%,  $57,089,277;  10%-10y2%,  $35,275,027.  Substantially  all  of 
this  indebtedness  is  collateralized  by  mortgage  liens  on  property  and  equipment. 

The  provisions  of  the  long-term  debt  agreements  impose,  among  other  things,  limitations  with  respect  to  the 
payment  of  dividends  on  Common  Stock.  Under  the  most  restrictive  provision,  which  relates  to  net  earnings 
after  January  31,  1967,  approximately  $101,000,000  of  retained  earnings  at  January  29,  1972  was  free  of  such 
restriction. 


The  4V2  %  convertible  subordinated  debentures  due  October  1,  1981  are  convertible  into  shares  of  Common 
Stock  at  $28  per  share;  the  416%  convertible  subordinated  debentures  due  September  15, 1992  are  convertible 
at  the  rate  of  $44.50  per  share.  Debentures  so  converted  may  be  applied  against  sinking  fund  requirements.  At 
January  29, 1 972, 1 ,272,893  shares  of  Common  Stock  were  reserved  for  such  conversions. 


(F)  Preferred  Stock: 


January  29, 1972  January  31,1971 

Cumulative  Preferred  Stock,  par  value  $100  per  share 
(authorized  509,998  shares): 

Outstanding— at  par  value: 


4%  Series .  $  10,641,700  $  13,041,700 

4%  Second  Series .  2,400,000  3,000,000 


$  13,041,700  $  16,041,700 


Under  the  terms  of  the  Certificate  of  Incorporation,  the  Corporation  is  obligated  on  or  before  December  31  of 
each  year  to  acquire  for  retirement  5,146  shares  of  its  4%  Series  Preferred  Stock  and  6,000  shares  pf  its  4% 
Second  Series  Preferred  Stock  by  redemption  at  $100  per  share  or  by  purchase  at  a  price  not  to  exceed  $100 
per  share.  As  of  January  29,  1972  the  Corporation  had  complied  with  the  retirement  provisions  of  both  series 
and  had  retired  23,126  additional  shares  of  the  4%  Series  to  meet  future  sinking  fund  requirements. 
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(G)  Common  Stock  and  Capital  Surplus: 


January  29,1972  January  31, 1971 


Common 

Capital 

Common 

Capital 

Stock 

Surplus 

Stock 

Surplus 

Balance,  beginning  of  year . 

Issued  under  stock  option  and  incentive 

$8,312,699 

$90,198,685 

$8,273,039 

$88,993,603 

compensation  plans . 

11,192 

262,812 

21 ,546 

639,643 

Conversion  of  debentures . 

Repurchase  of  cumulative  preferred  stock 

84,990 

2,294,418 

978,000 

18,114 

489,107 

76,332 

Balance,  end  of  year . 

$8,408,881 

$93,733,915 

$8,312,699 

$90,198,685 

(H)  Of  the  293,502  shares  of  Common  Stock  reserved  at  January  29,  1972  for  issuance  to  officers  and  employees 
under  existing  stock  option  plans,  184,371  were  under  options  for  purchase  at  $24.00  to  $37.75  per  share.  Of 
these,  94,792  were  exercisable  at  January  29, 1972.  During  the  year,  options  were  exercised  for  the  purchase  of 
10,517  shares  at  $23.75  and  $24.00  per  share,  options  were  granted  for  10,000  shares  at  $32.13  per  share,  and 
options  for  10,534  shares  were  cancelled.  Options  are  priced  at  100%  of  the  fair  market  value  at  the  date  of 
grant  and  expire  five  years  from  said  date. 

(I)  Costs  and  expenses  may  also  be  presented  for  the  respective  years  as  follows:  Cost  of  goods  sold,  including 
buying  and  occupancy  costs  $947,566,022  and  $886,290,643;  selling,  general  and  administrative  expenses 
$312,915,278  and  $285,773,133;  interest  $28,469,503  and  $27,254,621. 

(J)  In  accordance  with  the  terms  of  the  Retirement  Income  Plan  covering  substantially  all  full-time  employees,  the 
Corporation  provided  $3,557,448  during  the  year  ended  January  29,  1972  ($3,349,115  for  the  previous  year) 
including  $793,824  for  amortization  of  past  service  costs  over  a  30  year  period  ($753,675  for  the  previous  year). 
At  January  29, 1972  the  unfunded  liability  for  prior  service  was  estimated  at  $12,400,000. 

(K)  At  January  29,  1972  Allied  Stores  Corporation  and  subsidiaries  were  lessees  under  189  long-term  leases  with 
outsiders.  The  rentals  under  these  leases  for  the  year  ending  February  3, 1973  amount  to  a  minimum  of  $18,841,- 
773,  plus  in  most  cases  real  estate  taxes  and  other  expenses  and,  in  certain  instances,  increased  amounts 
based  on  percentage  of  sales.  The  aforementioned  minimum  annual  rental  classified  as  to  the  periods  within 
which  the  related  leases  expire  is  as  follows:  $1,731,570  prior  to  1980;  $3,439,111  in  1980-1989;  $9,390,600  in 
1990-1999;  $4,280,492  in  2000-2059. 

(L)  A  number  of  “class  action”  lawsuits  are  pending  against  retailers  in  several  states  alleging  that  customer  credit 
charges  exceed  the  legal  maximums.  Although  the  Corporation  is  directly  involved  in  only  three  such  suits,  it 
might  be  affected  by  adverse  decisions  in  other  suits.  While  the  ultimate  disposition  of  this  litigation  is  not 
determinable,  management  does  not  believe  that  it  will  have  a  material  effect  on  the  financial  position  of  the 
Corporation. 


ACCOUNTANTS’  CERTIFICATE 

Stockholders  and  Board  of  Directors 
Allied  Stores  Corporation,  New  York,  N.Y. 


We  have  examined  the  accompanying  consolidated  statement  of  financial  position  of  Allied  Stores  Corporation 
and  subsidiaries  as  of  January  29,  1972  and  January  31,  1971  and  the  related  statements  of  earnings  and 
retained  earnings  and  changes  in  financial  position  for  the  years  then  ended.  Our  examination  was  made  in 
accordance  with  generally  accepted  auditing  standards  and  accordingly  included  such  tests  of  the  accounting 
records  and  such  other  auditing  procedures  as  we  considered  necessary  in  the  circumstances. 

In  our  opinion,  the  financial  statements  referred  to  above  present  fairly  the  consolidated  financial  position  of 
Allied  Stores  Corporation  and  subsidiaries  at  January  29, 1972  and  January  31, 1971,  the  results  of  their  opera¬ 
tions  and  the  changes  in  financial  position  for  the  years  then  ended,  in  conformity  with  generally  accepted 
accounting  principles  applied  on  a  consistent  basis. 

TOUCHE  ROSS  &  CO. 

1633  Broadway,  New  York,  N.Y.  10019 

April  11, 1972  Certified  Public  Accountants 
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Allied  Stores  Corporation  and  Merchandising  Subsidiaries 


STATEMENT  OF  EARNINGS  AND  RETAINED  EARNINGS 


Net  Sales  (including  leased  departments) 


52  Weeks  Ended 
January  29, 1972 


$1,311,775,590 


Costs  and  Expenses 

Cost  of  goods  sold,  selling,  general  and  administrative  expenses 
(exclusive  of  items  shown  below) .  1,178,499,637 

Rent  (including  $29,930,729  for  1972  and  $23,349,426  for  1971  to 
Alstores  Realty  Corporation  and  subsidiaries) .  47,633,264 

Taxes,  other  than  federal  income  taxes .  35,804,393 

Depreciation  (straight-line  method) .  10,753,462 

Maintenance  and  repairs .  9,423,827 

Interest  (less  interest  of  $3,262,928  for  1972  and  $2,306,253  for 
1971  from  non-merchandising  subsidiaries) .  1,569,659 


1,283,684,242 


Earnings  Before  Federal  Income  Taxes  .  28,091,348 

Federal  Income  Taxes .  12,280,000 

Net  Earnings  . .  15,811,348 

Retained  Earnings  at  Beginning  of  Year .  175,122,510 

190,933,858 


Cash  Dividends 

Cumulative  Preferred  Stock— $4.00  per  share .  569,668 

Common  Stock— $1.40  per  share .  11,703,994 

12,273,662 


Retained  Earnings  at  End  of  Year 


$  178,660,196 


Year  Ended 
January  31, 1971 

$1,212,151,029 


1,099,157,512 

38,521,309 

32,862,545 

11,060,931 

8,519,109 

4,017,071 

1,194,138,477 


18,012,552 

7,600,000 


10,412,552 

176,973,859 

187,386,411 


648,308 

11,615,593 

12,263,901 

$  175,122,510 
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Allied  Stores  Corporation  and  Merchandising  Subsidiaries 


STATEMENT  OF  FINANCIAL  POSITION 


January  29, 1972 


Current  Assets 

Cash .  $  22,645,602 

Accounts  and  notes  receivable 

Customers .  153,925,288 

Suppliers  and  others .  10,101,328 

Merchandise  inventories .  222,906,189 

Prepaid  expenses .  8,582,952 

Total  Current  Assets  .  418,161,359 

Current  Liabilities 

Accounts  payable .  90,535,146 

Accrued  expenses  .  24,663,520 

Taxes,  other  than  federal  income  taxes .  15,644,115 

Federal  income  taxes 

Current .  6,993,113 

Deferred  .  21,096,901 

Long-term  debt  due  within  one  year .  2,515,178 

Total  Current  Liabilities  161,447,973 

NET  CURRENT  ASSETS .  256,713,386 

Investments  and  Other  Assets .  7,222,359 

Investments  in  and  Advances  to  Non-Merchandising  Subsidiaries  — at  cost .  37,320,314 

Property  and  Equipment .  98,840,755 

400,096,814 


Long-Term  Debt .  98,560,143 

Deferred  Federal  Income  Taxes .  J7, 691 ,979 

STOCKHOLDERS’  EQUITY .  $293,844,692 


Preferred  Stock .  $  13,041,700 

Common  Stockholders’  Equity . 

Common  Stock,  no  par  value  (authorized  12,000,000  shares) 

Outstanding— amount  fixed  at  $1.00  per  share .  8,408,881 

Capital  surplus .  93,733,915 

Retained  earnings  .  178,660,196 

Total  Common  Stockholders’  Equity .  280,802,992 

STOCKHOLDERS’  EQUITY .  $293,844,692 


January  31, 1971 


$  27,048,604 

107,242,942 

10,407,377 

200,528,075 

10,879,685 

356,106,683 


78,116,002 

26,005,198 

14,656,165 

7,435,732 

19,117,340 

158,439 

145,488,876 

210,617,807 

7,486,670 

62,365,515 

122,924,132 

403,394,124 


106,721,421 

6,997,109 

$289,675,594 


$  16,041,700 


8,312,699 

90,198,685 

175,122,510 

273,633,894 

$289,675,594 


Allied  Stores  Credit  Corporation 


STATEMENT  OF  FINANCIAL  POSITION 


January  29, 1972  January  31, 1971 


Assets 


Cash .  $  205,094  $  289,484 

Customers  accounts  receivable  purchased  from  Allied  Stores  Corpo¬ 
ration  and  merchandising  subsidiaries,  net  of  portion  of  purchase 
price  withheld  pending  collection  ($9,450,748  for  1972  and 
$13,028,423  for  1971)  and  deferred  financing  service  charge  income 


($1,338,612  for  1972  and  $1,971,955  for  1971) . 

83,718,081 

115,283,817 

Prepaid  expenses . 

139,768 

66,707 

$84,062,943 

$115,640,008 

Liabilities  and  Equity 

Notes  payable . 

$67,245,000 

$  90,085,000 

Accrued  expenses . 

305,758 

690,288 

Federal  income  taxes . 

1,140,068 

860,063 

Advances  from  Allied  Stores  Corporation  (none  for  1972  and  $722,438 

for  1971  subordinated  to  prior  payment  of  notes  payable) . 

3,434,315 

13,909,466 

Stockholder’s  equity 

Capital  stock,  no  par  value 

Authorized  and  issued,  5,000  shares,  at  amount  paid  in . 

5,000,000 

5,000,000 

Retained  earnings . 

6,937,802 

5,095,191 

11,937,802 

10,095,191 

$84,062,943 

$115,640,008 

STATEMENT  OF  EARNINGS  AND  RETAINED  EARNINGS 


52  Weeks  Ended  Year  Ended 

January  29, 1972  January  31, 1971 


Financing  service  and  other  credit  charges  to  Allied  Stores  Corpora¬ 
tion  and  merchandising  subsidiaries . 

Operating  expenses 

Interest  (including  $397,031  for  1972  and  $164,730  for  1971  to 

Allied  Stores  Corporation) . 

Taxes,  other  than  federal  income  taxes . 

Other  expenses . 

Earnings  Before  Federal  Income  Taxes . 

Federal  income  taxes . 

Net  Earnings . 

Retained  earnings  at  beginning  of  year . 

Retained  Earnings  at  End  of  Year . 


$10,727,407 

$  11,485,338 

7,227,973 

8,431,723 

145,287 

202,477 

11,536 

9,647 

7,384,796 

8,643,847 

3,342,611 

2,841,491 

1,500,000 

1,250,000 

1,842,611 

1,591,491 

5,095,191 

3,503,700 

$  6,937,802 

$  5,095,191 

Alstores  Realty  Corporation  and  Subsidiaries 


STATEMENT  OF  FINANCIAL  POSITION 


January  29, 1972  January  31, 1971 


Assets 

Cash . 

Accounts  receivable,  prepaid  expenses  and  other  assets 

Property  and  equipment . 

Unamortized  long-term  debt  and  lease  expenses . 

Liabilities  and  Equity 

Accounts  payable . 

Accrued  expenses . 

Federal  income  taxes . 

Notes  and  bonds  payable . 

Advances  from  Allied  Stores  Corporation . 

Stockholder’s  equity 

Capital  stock,  par  value  $100  per  share 

Authorized,  60,000  shares . 

Capital  surplus . 

Retained  earnings . . 


$  1,043,534 

10,187,365 
330,288,027 
1,849,331 
$343,368,257 

$  1,998,050 

2,990,004 
6,460,064 
284,002,261 
22,459,354 


5,100,000 

1,326,645 

19,031,879 

25,458,524 

$343,368,257 


$  593,365 

6,462,655 
310,774,939 
1,517,573 
$319,348,532 

$  581,288 

2,669,512 
4,045,486 
252,115,804 
37,029,404 


5,100,000 

1,326,645 

16,480,393 

22,907,038 

$319,348,532 


STATEMENT  OF  EARNINGS  AND  RETAINED  EARNINGS 


52  Weeks  Ended  Year  Ended 

January  29, 1972  January  31, 1971 


Rental  income  (including  $29,930,729  for  1972  and  $23,349,426  for  1971 
from  Allied  Stores  Corporation  and  merchandising  subsidiaries)  . . . 
Operating  expenses 

Depreciation  (straight-line  method) . 

Interest  (including  $2,865,897  for  1972  and  $2,141,523  for  1971  to 

Allied  Stores  Corporation) . 

Taxes,  other  than  federal  income  taxes . 

Maintenance  and  repairs . 

Rent . 

Other  expenses— net  of  service  charges  to  tenants . 


Gain  on  disposition  of  properties . 

Earnings  Before  Federal  Income  Taxes 

Federal  income  taxes . 

Net  Earnings . 

Retained  earnings  at  beginning  of  year . 

Retained  Earnings  at  End  of  Year  .... 


$  41,043,617 

12,277,373 

19,671,871 

2,813,242 

465,330 

2,844,786 

467,299 

38,539,901 

2,503,716 

1,867,770 

4.371.486 
1,820,000 

2.551.486 
16,480,393 

$  19,031,879 


$  33,755,408 

10,149,769 

14,805,827 

2,690,714 

431,543 

2,641,690 

651,294 

31,370,837 

2,384,571 

2,512,798 

4.897.369 
2,100,000 

2.797.369 
13,683,024 

$  16,480,393 


Allied  Stores  Corporation  and  Subsidiaries 


TEN-YEAR  SUMMARY  Dollars  in  Thousands  (Except  Per  Share  Amounts) 


Results  For  Year  1971 

Net  sales .  $1,311,776 

Revenues  from  non-merchandising  operations .  12,980 

Cost  of  goods  sold,  including  buying  and  occupancy  costs .  947,566 

Selling,  general  and  administrative  expenses .  312,915 

Interest  expense .  28,470 

Federal  income  taxes .  15,600 

Net  earnings .  20,205 


Per  Share  of  Common  Stocks 


Earnings  .  $  2.35 

Dividends  .  1.40 

Common  stockholders’  equity .  36.48 


Financial  Position 

Net  current  assets .  $261,356 

Property  and  equipment  (net) .  429,129 

Long-term  debt  (exclusive  of  portion  due  in  one  year) 

Allied  Stores  Corporation .  98,560 

Alstores  Realty  Corporation .  272,818 

Preferred  Stock .  13,042 

Common  stockholders’  equity .  306,773 


Number  of  Stores 

Department  stores .  133 

Almart-J.  B.  Hunter  stores .  16 


0) After  extraordinary  charge  of  $3,450,000,  equal  to  $.44  per  share  of  Common  Stock. 

WPer  share  figures  prior  to  1966  have  been  restated  to  reflect  the  2'h  for  1  stock  split 
on  June  22,  1966. 


1970 

1969 

1968 

1967 

1966 

1965 

1964 

1963 

1962 

$1,212,151 

$1,201,796 

$1,168,309 

$1,084,466 

$1,024,266 

$955,490 

$893,373 

$829,807 

$770,804 

12,919 

9,535 

8,639 

6,778 

6,162 

5,864 

4,749 

4,435 

4,080 

886,291 

870,911 

849,578 

790,224 

756,094 

706,641 

662,523 

615,362 

571,270 

285,773 

275,526 

261,035 

238,461 

216,792 

198,380 

187,569 

178,395 

166,928 

27,255 

23,031 

19,290 

17,100 

16,405 

13,878 

12,804 

11,535 

9,976 

10,950 

19,700 

22,695 

20,700 

18,430 

20,200 

17,491 

14,602 

13,687 

14,801 

22,163 

20,900<1) 

24,759 

22,707 

22,255 

17,735 

14,348 

13,023 

$  1.71 

$  2.63 

$  2.56(0 

$  3.26 

$  3.01 

$  2.95 

$  2.34 

$  1.86 

$  1.68 

1.40 

1.40 

1.40 

1.32 

1.32 

1.20 

1.20 

1.20 

1.20 

35.51 

35.23 

34.13 

33.37 

31.64 

29.95 

28.20 

27.06 

26.39 

1  $  225,452 

$  207,174 

$  233,500 

$  255,439 

$  217,910 

$212,868 

$201,005 

$203,180 

$167,666 

433,699 

393,117 

350,007 

320,491 

288,357 

273,633 

266,724 

258,675 

249,097 

106,721 

110,380 

115,569 

129,002 

87,975 

89,078 

97,159 

97,278 

68,640 

244,261 

184,622 

179,084 

179,646 

174,548 

165,049 

153,546 

153,145 

142,132 

16,042 

16,294 

17,248 

17,348 

17,628 

18,903 

19,814 

20,705 

21,194 

295,209 

291,427 

274,940 

254,205 

231,160 

217,828 

204,301 

195,924 

191,064 

122 

122 

114 

114 

109 

104 

98 

96 

99 

14 

10 

9 

7 

5 

4 

4 

3 

4 
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The  Allied  Stores 


NORTHWEST 

Bon  Marche 

IDAHO— Boise, 

Idaho  Falls,  Lewiston 

OREGON— Eugene, 
Pendleton 

UTAH-Ogden 

WASHINGTON— Seattle, 
Northgate,  Bellingham, 
Everett,  Kennewick, 
Longview,  Spokane, 
Tacoma,  Tukwila, 

Walla  Walla,  Yakima 

Missoula  Mercantile 

MONTANA— Missoula 

Paris  of  Montana 

MONTANA-Great  Falls 


SOUTHWEST 

Joske’s 

TEXAS-Post  Oak, 
Northline,  Gulfgate, 

Town  &  Country,  Houston, 
San  Antonio, 

Las  Palmas, 

North  Star  Mall, 

Austin 

Muller’s 

LOUISIANA— Lake  Charles 

Titche’s 

TEXAS— Dallas, 

North  Park,  Irving  Mall, 
Wynnewood,  Lochwood, 
Preston  Forest, 

Town  East, 

Arlington 


MIDWEST 

Black’s 

IOWA— Waterloo  (2),  Cedar  Falls 

Block’s 

INDIANA— Indianapolis, 

Glendale,  Southern  Plaza, 

Lafayette  Square,  Bloomington 

Donaldson’s 

MINNESOTA— Minneapolis,  St.  Paul, 
Brookdale,  Rochester,  Rosedale,  Southdale 

Field’s 

MICHIGAN— Jackson 

Hardy-Herpolsheimer 

MICHIGAN— Muskegon 

Heer’s 

MISSOURI— Springfield 

Herpolsheimer’s 

MICHIGAN— Grand  Rapids 

Mabley  and  Carew 

OHIO— Cincinnati,  Swifton,  Western  Hills, 
Beechmont  Mall,  Middletown,  Hamilton 

Polsky’s 

OHIO— Akron,  Summit  Mall,  Canton 

Wren’s 

OHIO— Springfield  (2) 

Almart-J.  B.  Hunter  Division 

OHIO— Youngstown 
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SOUTHEAST 

Cain-Sloan 

TENNESSEE— Nashville, 

Green  Hills,  Rivergate 

Jordan  Marsh 

FLORIDA— Miami,  North  Miami, 
Dadeland,  Fort  Lauderdale, 

Orlando,  West  Palm  Beach, 
Hollywood,  Pompano,  Merritt  Island 

Levy’s  of  Savannah 

GEORGIA— Savannah 

Maas  Brothers 

FLORIDA— Tampa,  West  Shore  Plaza, 
Gandy,  Northgate,  St.  Petersburg, 
Lakeland,  Sarasota,  Clearwater, 

Fort  Myers,  Gainsville 

Meyer’s 

NORTH  CAROLINA— Greensboro 

Almart-J.  B.  Hunter  Division 

FLORIDA— Miami  (2) 

KENTUCKY— Louisville  (2) 
TENNESSEE— Knoxville, 

Memphis  (3) 


MID-ATLANTIC 

Dey  Brothers 

NEW  YORK— Syracuse, 
Shoppingtown,  Camillus 

Gertz 

NEWYORK-Jamaica,  Flushing, 
Hicksville,  Bayshore,  Great  Neck 

Pomeroy’s 

NEW  JERSEY— Willingboro 
PENNSYLVANIA— Reading, 
Harrisburg,  Wilkes-Barre  (2), 
Pottsville,  Levittown,  Lebanon, 
Easton,  Camp  Hill,  Wyoming 

Stern  Brothers 

NEW  JERSEY— Paramus, 

Wayne,  Willowbrook,  Woodbridge 

Troutman’s 

PENNSYLVANIA— Greensburg, 
Butler,  Indiana,  Connellsville, 
Latrobe,  New  Castle,  Washington 

Almart-J.  B.  Hunter  Division 

DELAWARE— Wilmington  (2) 

NEW  YORK— Albany,  Rochester  (2) 
PENNSYLVANIA— Bethlehem 
VIRGINIA— Norfolk 


NEW  ENGLAND 

Bon  Marche 

MASSACHUSETTS-Lowell 

Jordan  Marsh 

MAINE— Portland 
MASSACHUSETTS-Boston, 
Peabody,  Framingham, 
Braintree,  Burlington, 
Worcester,  Malden 

NEW  HAMPSHIRE— Bedford 
RHODE  ISLAND-Warwick 

Read’s 

CONNECTICUT-Bridgeport, 
Trumbull,  Danbury 
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